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Manufacturing in New England 
Part I—Postwar Growth in New England’s Economy 


The decade since the end of World War II has been a period of further growth 
for the New England region, but as one might expect from the maturity of the 
region's economy, the growth has not been as spectacular as in other parts of the 
nation. In some ways, however, the changes within New England’s economy have 
been more spectacular than most other regions of the country. This is particularly 
true of the area’s manufacturing activity. 

sy mid-1957 New England’s population totaled an estimated 9,800,000, an 
increase of nearly 750,000 persons since 1947. To support this larger population, 
employment in the region increased by about 310,000 to 3,820,000 workers. After 
adjustment for price increases, real income per person in New England increased by 
approximately 28 per cent in this period. 

While the postwar period has been one of continued growth for the region’s 
economy, the pattern of growth has not been uniform over the whole period and has 
varied from state to state and industry to industry. 

(Continued on page 2) 
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Unlike the decade of the forties, when 
workers and their families were attracted into 
New England by job opportunities in high pay- 
ing defense industries, the population growth of 
the past ten years has been largely due to the 
natural increase resulting from the high post- 
war birth rate. Only in Connecticut and New 
Hampshire did a net in-migration contribute to 
the population rise in recent years. 

Although the number of persons living in New 
England increased by 10 per cent since the 
end of the war, the proportion of people in the 
age groups from which the labor force is 
usually drawn declined in the region as well as 
in the nation. On the other hand, the propor- 
tion of children and teenagers and persons 65 
and over increased. In 1955 there were fewer 
New Englanders in the 18 to 65 age group than 
in 1950. The number of persons between 18 
and 34 years old declined by 13 per cent. This 
decrease in population in the age group from 
which most new entrants into New England’s 
labor pool are drawn tightened the available 
supply of young workers. 

Nationally, the number of persons between 18 
and 65 increased slightly compared with the 
actual decline in New England. Being less 
reliant on agriculture than other parts of 
the nation, New England has not been able to 
draw upon farm labor as extensively as other 
areas to augment its industrial work force. 
However, New England continues to have a 
higher proportion of its population in the work- 
ing age group than does the rest of the nation. 
As yet, the industrial expansion of most areas 
has not been hampered by a shortage of workers. 

To support the growing population, employ- 
ment and income in the region have expanded. 
While the number of New England workers 
engaged in agriculture continued to decline, 
non-agricultural employment increased — by 
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nearly 10 per cent between 1947 and 1956. Ad- 
ditional facilities and services had to be provided 
just to meet the needs of the larger population. 
New Englanders are also continually adding to 
the variety of occupations in which they make 
their living as new industries develop and new 
techniques are used in production. Still basic to 
the region’s economy, however, are the jobs 
provided by manufacturing. But the long-term 
shifts from reliance on agriculture and manu- 
facturing, discussed in earlier studies by this 
bank,! have persisted in the postwar years. 
Non-manufacturing Expands 

Employment in non-manufacturing activities, 
led by expansion in the contract construction 
industry, increased by 19 per cent. Among this 
group of industries only the transportation and 
public utilities industry employed fewer workers 
than in 1947. Manufacturing employment de- 
clined by nearly two per cent over the same 
period as a sharp curtailment in the textile in- 
dustry more than offset the expansion in the 
durable-goods industries and in the nondurable 
goods industries other than textiles. 

Steady year by year growth in total non- 
manufacturing employment in the region con- 
trasts with the fluctuations which have marked 
the course of manufacturing employment during 
the postwar period. During the late forties dura- 
ble goods employment especially, contracted 








*See Monthly Review, January and February 1954; March 
1952; October 1949; and March and April 1947. 
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sharply as the economy went through a period 
of readjustment to a peacetime basis. In 1949 
the soft goods industries joined the hard goods 
producers in curtailing output as the pent-up 
demand for consumer goods was satisfied. By 
early 1950, however, the manufacturing in- 
dustries were already recovering from the 1948- 
19 recession. With the outbreak of war in 
Korea the spurt in defense spending accelerated 
manufacturing activity in New England as well 
as in the nation. Durable goods employment 
reached a post World War IL peak in 1953 and 
the expansion was more than sufficient to off- 
set losses in the nondurable sector of manu- 
facturing. As readjustments in the region’s and 
the nation’s economy occurred again in 1954, 
manufacturing employment once more declined. 
A sharp contraction in the textile industry re- 
sulting from the permanent closing of a number 
of mills accentuated the curtailment attributable 
to the business cycle. Recovery was apparent in 
many industries by mid-1955 and again it was 
led by the stepped-up demand for durable goods. 
Manutacturing employment increased in 1956, 
but did not regain the levels of the early postwar 
years or the 1953 boom. Manufacturing pro- 
vided 42 per cent of non-farm jobs in the region 
in 1956 compared with 46 per cent in 1947. 

The drastic contraction in the region’s textile 
industry, combined with the postwar growth in 
durables, has resulted in a further shift in the 
composition of the region’s manufacturing in- 
dustries. New England was once predominantly 
a producer of nondurable goods, but now the 
durable goods plants account for 52 per cent of 
manufacturing employment. 

This shift in composition of the region's 
manutacturing industries has had an important 
bearing on the income growth of the region's 
workers. Wage and salary disbursements com- 
prise around 70 per cent of all income received 


by individuals in New England. Income from 
dividends, interest and rents, which is classified 
as property income, accounts for another 15 per 
cent of personal income. The remaining 15 per 
cent is made up principally of proprietors’ in- 
come and income received for services not cur- 
rently rendered, such as social security and unem- 
ployment compensation payments. 

New Englanders have benefited by substantial 
increases in all types of income during the post- 
war years, but especially from gains in wage and 
salary and property income. The smallest gain 
was in proprietors’ income, with the reduced 
income from farming offsetting, in part, the 
additional income of nonfarm proprietors. 
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Growth in wage and salary payments ac- 
counted for 73 per cent of the total increase in 
New England personal income between 1947 
and 1956. Such payments increased in every 
industrial group, with the relatively largest in- 
creases in payments for government work, min- 
ing and contract construction, and the smallest 
relative gains in farming, manufacturing and 
transportation. However, manufacturing-wage 
payments continued to be the largest single 
source of personal income in the region. 

There have been some shifts in the relative 
importance of the individual industries as pro- 
viders of income for the region’s labor force. 
As shown in the accompanying chart, farming, 
manufacturing, transportation and public utili- 
ties, and trade declined in importance even 
though income from these industries increased. 

The individual worker in all of these industry 
groups enjoyed a higher average annual wage 
in 1956 than in 1947. However, earnings in some 
of the nonfarm industries that have expanded 
the most are not as high as those of workers in 
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some of the industries which have contracted or 
have shown the smallest growth. Annual earn- 
ings of workers in the expanding contract con- 
struction industry were the highest for any in- 
dustrial group in the region in both 1947 and 
1956. In contrast, although the number of 
workers in the transportation and public utili- 
ties industry declined their earnings remained 
among the highest in any industry. 

The annual earnings of New England factory 
workers increased 56 per cent between 1947 and 
1956. Even after adjustment for the increase in 
consumer prices, factory workers’ earnings 


other studies that while New Englanders enjoy 
above-average income, New England is not a 
high wage area. The high income is explained 
by the large proportion of the population that 
works and their concentration in high-paying 
occupations. Publicity given to the relatively 
high wages paid by the region’s textile firms 
when compared with wages for comparable jobs 
in the South has led to a widely held incorrect 
impression that New England is a high wage 
area. Within the region, average annual earn- 
ings of textile workers are among the lowest for 
the manufacturing industries. 
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showed a gain of 28 per cent. The increase in For many occupations, especially in the ex- 
earnings in the face of a decline in manufactur- panding manufacturing industries, the region’s 
ing employment is the result not only of increases employers have a competitive labor cost advan- 
in wage rates, but also of shifts within manufac- tage. That advantage may foster further ex- 
turing to higher paying occupations. Gains in pansion of higher-wage industries in the region. 
manulacturing income and earnings for the The great importance of manufacturing in 
nation have exceeded those realized in New the New England economy is indicated by the 

ngland because of the greater relative im- fact that it provides 40 per cent of the region’s 
portance and the more rapid national expan- civilian income, significantly greater than the 31 
sion of the higher-wage durable-goods industries. per cent which it provides nationally. Further- 

A comparison of average annual earnings for more, increased income 
New England workers with national averages 
shows that wages of New England workers are 
higher than the U. S. average for their counter- 
parts only in contract construction and finance, 
insurance and real estate. 


from manufacturing 
accounted for 38 per cent of the 1948 to 1956 
gain in the region's civilian income. 

Future Business Review articles will discuss 
the patterns of growth among New England's 
manufacturing industries and among the states 
This er seems to bear out findings of and standard metropolitan areas. 
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U. S. | N.E. | Conn, | Maine | Mass. | NOR | R. I. Vermont 
Per Cent Increase or Decrease (—) 1947 to 1956 

Pepa i 5 oss eine eee eeeesoneeee 16.4 7.2 13.4 | 6.6 49 10.0 5.6 4.5 
Nonagricultural SENT. . 18.5 9.6 16.8 75 8.4 9.5 0.6 6.4 
Manufacturing . 10.5 — 1.6 4.5 i ee — 1.7 — 0.1 —16.2 — 33 
Durable goods . rs 16.9 9.6 9.7 —- 3.3 11.4 37.8 — 5.5 10.4 
Nondurable goods . 2:7 —10.6 — 6.5 =a - 99 —13.6 —20.2 —90.9 
Nonmanufacturing.............. 99.8 19.2 | = | 16.3 15.8 19.0 18.9 12.9 
Contract construction... ' 53.2 39.0 | 65.0 11.0 99.2 98.4 82.1 7.0 
Finance, insurance, and real estate. j 37.6 31.4 | 372 32.8 97.1 47.5 34.8 95.9 
Government . 34.4 25.9 35.6 17.0 26.4 17.9 95.6 12.8 
Services and miscellaneous . 18.7 22.3 27.8 13.3 23.4 14.0 11.5 24.9 
Wholesale and retail trade ....... 21.2 15.0 310 20.7 8.3 26.4 11.8 21.3 
Transportation and public utilities. . . 0.6 —- 19 2.8 6.5 — 3.0 — 5.3 — 48 —16.7 

Per Capita Personal Income.......... 41.4 53.1 57.9 45.0 53.8 50.0 40.1 49.3 
Personal Income Payments . ae ej. 64.9 79.0 54.5 61.3 65.0 48.0 56.0 
Wage and en disbursements...... 85.1 68.3 83.7 59.0 64.6 67.9 53.4 61.5 
Farms . - 21 4.3 18.5 —21.4 16.1 —30.0 0.0 17.6 
Mining . Oe ees ee eee 40.0 115.4 200.0 100.0 116.7 0.0 0.0 150.0 
Contract construction . 128.4 122.6 180.6 71.0 111.4 151 86.2 70.0 
Manufacturing. 82.7 53.1 70.0 44.6 49.1 52.0 24.6 56.4 
Wholesale and retail trade . ae 74.6 64.1 85.1 59.8 55.4 83.3 63.5 62.2 
Finance, insurance, and real estate ..| 114.3 97.2 100.0 106.7 92.3 140.0 96.0 85.7 
Transportation . 48.2 35.6 42.0 59.4 28.2 41.2 38.5 43.8 
Communications and public utilities .| 106.4 85.6 93.0 72.2 OTe 64.3 63.6 50.0 
BE cco wb csae as 86.3 85.8 98.4 57.4 87.5 TiAl 65.6 75.0 
Government. 129.4 114.8 131.0 shi IF ef 109.7 103.8 421.4 89.3 
Other industries . 68.6 57.6 100.0 50.0 45.0 0.0 200.0 0.0 
Other labor income...............| 999.9 182.4 218.6 160.0 171.3 185.7 140.0 995.0 
Proprietors’ income...........+.05- x | 24.6 | 39.2 25.1 19.2 30.4 18.8 2.7 
PRR INDOINE 65.6 466d cs deo cee ees 87.3 76.9 | 87.7 69.8 io 77.9 49.7 97.8 
Transfer payments... ..-.eseee0e00-| 56.5 509 | 539 60.9 50.2 69.0 26.5 76.0 











Source: U. S. Department of Commerce and U. S. aiieae of Labor Statistics. 
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Rise In Earnings Slows At District Member Banks 


Business and economic activity in New Eng- 
land advanced moderately during the first half 
of 1957. The somewhat smaller rate of growth 
than that reported during the same period in 
1956 was the net result of divergent trends in 
the major economic sectors of the region. 
Against this background banking activity in 
New England set a new record. Bank earnings 
from almost all sources also rose, but at slower 
rates than a year ago. 

Total earnings were about 10 per cent higher 
at district banks than in the comparable period 
last year. After deductions for expenses, income 
taxes, losses and charge-offs, and additions to 
reserves, net profits were up 14 per cent in 
Boston and nine per cent at the outside banks. 
A year ago increases in net profits were 19 per 
cent and 14 per cent above those in 1955. Net 
profits as a percentage of total capital accounts 
on an annual basis averaged about seven per 
cent—little changed from 1956. 

The larger net current earnings reflected the 
rise in Operating earnings which exceeded by a 
good margin the rise in expenses. In Boston, 
net current earnings increased 14 per cent and 
at the outside banks five per cent. The per- 
centage increases were substantially less than 
those reported in the comparable period in 1956. 
A larger loan volume at higher rates of interest 
as well as a larger volume of income from fees 
and commissions from a variety of services ac- 
counted for the improvement in earnings. 

Operating expenses exceeded those reported 
last year—rising about 10 per cent in Boston 
and about 12 per cent at the banks outside. 
Outlays for salaries and wages advanced about 
nine per cent at both groups of banks, but some 
other expenses increased markedly, particularly 
interest paid on time deposits. Boston banks 
reported a boost of 36 per cent in interest pay- 
ments and other New England banks 29 per cent. 
The larger payments reflected almost entirely 
an increase in rates paid and signaled intensifi- 
cation of competition for these deposits. 

Total non-current charges were some 15 per 
cent smaller than those last year, reflecting a 
lower volume of losses on sales of securities and 
a reduced volume of tax switching to establish 
losses for tax purposes. Transfers of earnings to 
bolster reserves for losses on loans were some- 
what smaller, but continued to be substantial. 

Taxes on net income again rose more rapidly 
than net profits before taxes. In part, this re- 
sulted from decreased holdings of tax exempt 
securities and in part reflected the higher earn- 
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ings and reduced non-current charges. 

The improvement in earnings on loans was 
supported by the higher rates as well as the shift 
from lower yield investments to higher yield 
loans. Bank rates on short term business loans 
changed little in 1957 after rising with the prime 
rate in the latter part of 1956. Earnings received 
on loans were a larger proportion of total earn- 
ings—about 60 per cent in the current period as 
compared with 58 per cent last year. Despite 
reduced holdings of U. S. and other securities, 
the earnings from this source were little changed 
at the banks in Boston and a small increase was 
reported by banks outside. 


Changes in Earning Assets 


The System's policy of credit restraint held 
down somewhat the increase in total loans at 
banks in the region as well as banks in the 





MEMBER BANKS EARNINGS, EXPENSES AND PROFITS 
(Amounts in Thousands of Dollars) 























Boston Other First District Banks 
% Change % Change 
First Half from First Half from 
of 1957 | First Half | of 1957 | First Half 
of 1956 of 1956 
ee A eee 59,707 +12.2 104,907 + 9.6 
Interest received on 
bonds and stocks. ... 8,160 - 02 21,667 + 4.1 
Interest received on 
discounts and loans. . 35,692 +149 62,996 +11.4 
Service charges on 
deposit accounts... . 1,653 + 8.5 7,965 +11.3 
Trust department...... 7,524 +12.8 6,597 +15.5 
All other income..... 6,678 +16.0 5,681 + 4.2 
yy : 30,680 +10.6 70,523 +11.9 
Salaries and wages.... 16,860 + 9.8 366 + 8.5 
Interest paid ontime. . 1,578 +36.6 41,559 +29.3 
All other expenses. ... 12,242 + 9.0 26,505 + 9.4 
Net current earnings. ... . 29,027 +14.0 34,384 + 5.2 
Non-current transactions .| —2,537 —15.7 —5,797 —15.7 
Profits before income 
ee ee 26,490 +18.0 28,587 +10.8 
Taxes onincome........ 13,798 +21.7 T3281 +12.9 
Oe eee rere 12,692 +14.3 15,316 + 91 
Cash dividends on 
common stock....... 6,269 +13.2 7,617 + 8.3 





nation. During the half year loans expanded 
two per cent at Boston banks and two and one 
half per cent at those outside the city—about 
one half of the rate of increase reported last 
year in both areas. At mid-year, outstandings 
were about five per cent above the level at the 
same date last year. 

Commercial Loans—Continued strength in the 
demand for loans came from a_ variety of 
industries as well as trade and service groups. 
Areas in which demand was well sustained in- 
cluded utilities, metals manufacturers, com- 
modity dealers and sales finance companies. 
susiness loans were important in contributing 
to the increase in total loans. 








Real Estate Loans—In response to the diminished 
rate of housing activity, real estate loans in 
Boston declined nine per cent and only frac- 
tionally at the banks outside. In contrast, last 
year these loans advanced about five per cent. 
The change in real estate loan activity at dis- 
trict member banks was more marked than at 
other lending institutions. District banks re- 
duced their holdings of ‘“warehoused” loans. 
Consumer Loans—AlIthough loans to finance the 
purchase of automobiles and other durable 
goods continued to increase, the rate was smaller 
than in 1956 and reflected the slower gains in 
consumer spending. While installment credit 
extensions have remained relatively steady at 
high levels, repayments have continued to in- 
crease, particularly at banks in Boston. 
Investments—Much of the loan expansion of the 
first half year was financed by a reduction of 


MEMBER BANKS STATEMENT OF CONDITION 
(Amounts in Thousands of Dollars) 














Boston Other First District Banks 
Per Cent Per Cent 
Change Change 
June 6, from June 6, from 
1957 June 30, 1957 June 30, 
1956 956 
Total Assets............] 2,831,822 | + 0.3 5,066,763 | — 1.4 
Total reserves, cash and 
ee eee 624,433 | — 4.8 902,657 | — 10.1 
Total investments. ..... 609,578 | —11.2 1,166,414 | — 3.7 
. S. securities..... 462,033 | —11.7 1,264,436 | — 65 
Other securities... . 147,545 | — 9.7 501,978 | + 42 
Total loans and 
discounts..........] 1,529,904 | + 6.4 2,307,551 | + 4.1 
Commercial and 
industrial loans. . .| 1,061,311 | + 7.4 894,353 |} + 5.5 
Real estate loans.... 109,851 | —11.2 638,844 | + 4.0 
Other loans to indi- 
ESSER 281,547 | — 0.04 674,108 | + 3.6 
All otherloans..... 112,995 | +46.7 143,285 | + 1.0 
Reserve for bad debt 
losses, etc....... 35,800 | +10.5 43,039 | + 17.5 
All other assets. ..... 67,907 | +54.6 90,135 | + 7.0 
Total Liabilities and 
Capital Accounts... .. 2,831,822 | + 0.3 5,066,763 | — 1.4 
Liabilities.......... 2,540,688 | — 0.2 4,626,386 | — 2.0 
Demand deposits....| 2,233,659 | — 0.8 3,286,724 | — 5.1 
Time deposits...... 211,279 | — 7.8 1,197,763 | + 0.3 
All other liabilities . . 95,750 | +44.6 141,899 | +119.1 
Capital accounts. . 291,134} + 46 440,377 | + 5.2 











holdings of U. S. Securities. The contraction in 
holdings, about 15 per cent, was somewhat less 
than last year. Holdings of securities fluc- 
tuated with Treasury financing dates as the 
banks supported new money financing and 
refundings. Holdings of other securities were 
also reduced in Boston, but underwent a small 
increase at the banks outside the city. These 
banks generally held some excess reserves and 
the increase in their loans required much less 
security liquidation than at the Boston banks. 


Despite the slackening in the rate of expansion 
of economic activity during the first half of 
1957, the demand for funds continued to be 
strong and persistent. Federal Reserve policy 


permitted only a small increase in the money 
supply. Some compensation, however, was pro- 
vided by an increase in the turnover of deposits, 
as velocity increased about six per cent. More 
intensive use of deposits by corporations and a 
rise in bank-loan deposit ratios reflected reduc- 
tions in liquidity and increased restraint upon 
both borrowers and lenders. 

Reflecting continued pressure upon reserve 
positions, member bank borrowing from 
Reserve banks was substantial in the half year, 
averaging about $826 million in the nation. 
Greater use was also made of the Federal Funds 
market in short term reserve adjustments. 

The banks were generally more selective in 
granting requests for loans. New customers were 
less welcome and in many cases requests were 
scaled down, borrowers accepting — smaller 
amounts and shorter maturities than had been 
contemplated. The impact of the continued 
policy of restraint was more marked at the banks 
in the larger money centers. For all banks the 
comparatively greater seasonal decline in de- 
posits during the half year resulted from financ- 
ing rising loan volume by liquidation of invest- 
ments rather than by deposit expansion. 

As both public and private demands for credit 
continued to press heavily upon smaller supplies 
of funds, market rates firmed after declining 
from 1956 peak levels in the early months of 
the year and then advanced. Average yields on 
Treasury bills moved over a fairly wide range 
from 3.11 per cent in January and February to 
3.29 per cent in May and June. The rate on 
short term commercial paper tended to remain 
steady until June, when it advanced to 3 7/8 
per cent as other yields rose. Rates on bankers 
acceptance fluctuated somewhat, but became 
firm in June. Yields on longer term and inter- 
mediate bonds also rose during the period, and 
the spread between new and outstanding issues 
widened, particularly in corporate bonds. As 
generally tight markets and sustained demands 
for funds both at the bank counter and in the 
capital market continued in July, yields ad- 
vanced further. The increase in the prime rate 
on commercial loans from 4 to 414 per cent on 
August 6 at the leading commercial banks was 
followed by increases in rates on commercial 
paper and acceptances. On August 8 four Re- 
serve banks, Chicago, Minneapolis, Philadelphia, 
and Kansas City advanced their discount rates 
from 3 to 314 per cent to align them with 
market rates which had reached the highest 
point since the early 1930's. In the ensuing 
weeks discount rates were increased at the re- 
maining Reserve banks. 
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There is a close correlation between weather 
patterns and vacation business. During the early 
spring and summer of this year, the clear skies 
and hot weather encouraged people to plan 
sooner for their vacations, taking wider ad- 
vantage of the tourist attractions and _ special 
events of the region. When it was hot and 
humid the lure of the beach or the mountains 
sometimes enticed them to take an unplanned 
vacation. At any rate, the weatherman bestowed 
summer days in May and August days in June, 
resulting in an upswing for all facets of New 
England vacation business. For the vacation in- 
dustry, the advantages of hot, dry weather out- 
weighed the disadvantages caused by the closing 
of the woodlands due to the drought. 

New England lodging hosts were optimistic 
about the forthcoming season in May when 
guest occupancy was six per cent ahead of last 
year’s figures. Guest houses and cabins enjoyed 
the widest measure of increase as they climbed 
1] per cent ahead of May 1956. Within this 
category, the motels were first with an increment 
of 15 per cent over the same period last year. A 
four per cent gain was recorded by guest houses 
and cabins. Most vacationers favored the coastal 
regions and lakes as retreats from the city heat. 
In May reservations were strong: 43 per cent 
of the establishments recorded a gain over a year 
ago, 36 per cent were the same and 21 per cent 
tabulated decreases. 

The upward movement continued in June. 
Increases reported for vacation business were 
even more striking when they were compared 
with the eight per cent gains made last year 
over June of 1955. Guest occupancy of all lodg- 
ing places was five per cent ahead of the compar- 
able period last year. In contrast to May, the 
hotels and inns led the tourist homes and cabins 
with a six per cent gain over last year. The latter 
group climbed four per cent ahead of its 1956 
position. The regions showing the widest per- 
centage boosts over a year ago were generally the 
northern sections and those near the water. 
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July was the third consecutive month to have 
increased lodging occupancy in comparison with 
1956. The three per cent gain of the guest house 
group more than offset the one per cent loss of 
the hotel and inn group. Occupancy for all 
types combined was one per cent greater than 
a year ago. Motels, guest houses and restaurants 
with overnight guests reported the greatest gains. 

At the mid-point in the season, occupancy 
gains of the reporting lodging places were great 
enough to set a new record for the first three 
months of the season. Lodging business in May, 
June and July of this year was one per cent 
larger than the previous record set in the similar 
period of 1955. Whether a new record for the 
summer season is achieved depends largely on 
August’s performance in comparison with the 
record year of 1953. Advance bookings for 
August and September appeared favorable to 
the chance of setting a new record this year. 

Fishing is an important attraction for New 
England vacationers and for those coming from 
other regions. At the suggestion of one of the 
reporting lodging hosts, the Federal Reserve 
Bank endeavored to determine just what per 
cent of the region’s vacationers were interested 
in rod and reel. Among the proprietors reply- 
ing to this question, the state of Maine led in 
fishing enthusiasts with proprietors estimating 
that 35 per cent of their guests enjoyed the 
sport—the western lakes and hills region was 
especially attractive to the anglers. Rhode Is- 
land was in second place with 25 per cent of its 
vacationers interested in the sport, while Massa- 
chusetts and New Hampshire tied for third 
place, with 15 per cent each. Cape Cod and the 
White Mountains were the most popular areas 
for rodsmen in these respective states. Con- 
necticut, at the end of the list, polled only five 
per cent of her vacationers as avid anglers. When 
asked if they felt family fishing licenses would 
attract more fishermen to New England, 62 per 
cent were in favor of such a license, 1] per cent 
were against it, and 27 per cent had no opinion. 


The New England Governors’ Committee on Public Transportation has just released three | 


| reports: one on the region’s highway carrier industry and the other two on highway and | 
| railroad freight rates in the region. Readers interested in obtaining these reports (Statistics 
of Highway Carriers Operating in New England, a statistical appendix to Reports Nos. 5 
and 9; New England Highway Freight Rates, and Railroad Freight Rates and New England’s 
Competitive Position, research reports to accompany Report No. 9) may write to the Com- 
mittee’s Executive Director, 1137 Statler Office Building, Boston 16, Mass. 
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BANKING AND CREDIT 
Commercial Loans ($ millions) 
(Weekly Reporting Member Banks) 
Deposits ($ millions) 
(Weekly Reporting Member Banks) 
Check Payments ($ millions) 
(Selected Cities) 
Consumer Installment Credit Outstanding 
(index, 1950-52 = 100) 
TRADE 
Department Store Sales 
(index, seas. adj. 1947-49 = 100) 
Department Store Stocks 
(index, seas. adj. 1947-49 = 100) 
EMPLOYMENT, PRICES, MAN-HOURS, & EARNINGS 
Nonagricultural Employment (thousands) 
Insured Unemployment (thousands) 
(excl. R. R. and Veterans programs) 
Consumer Prices 
(index, 1947-49 = 100) 
Production- Worker Man-Hours 
(index, 1950 = 100) 
Weekly Earnings in Manufacturing ($) 
OTHER INDICATORS 
Construction Contract Awards 
($ thousands, 3-mos. moving averages) 
Total 
Residential 
Public Works 
Electrical Energy Production 
(index. seas. adj. 1947-49 = 100)* 
Business Failures (number) 
New Business Incorporations (number) 
*Figure for last week of month 
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